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the loan of one hundred and twenty-five millions pre-
sents the probability of rising in price, which rise is each
day liable to take place, and which variation cannot be
profited by, unless stock is immediately purchased. This
probability might even be called a certainty, when, on
the one part, we recollect the nature of the loan, which
is the most wise, solid, and advantageous to the moneyed
men, and in every respect the best that has ever been
imagined; and, on the other, the concurrence of circum-
stances, which, all uniting, lead us to presume that the
credit of France, and the public confidence in its royal
effects, must daily increase.

ON THE COMMERCIAL TREATY.

It appears that the Treaty of Commerce is - highly ac-
ceptable to both parties. The English perceive in it a
vast market for their woolen cloths, wrought cottons, and
hardware; we depend on the great exportation of our
wines, linens, and cambrics, and probably both nations
are right, but under certain 'modifications, the value of
which can only be taught by time.

The Treaty, in general, seems to have held a principle
as sacred which has too often been misunderstood, which
is, that moderate duties are the sole means of preserving
the revenue, and preventing illicit trade. Thus the Eng-
lish merchandise is rated at from ten to twelve per cent.
Should the advantage for some years appear to be wholly
on the side of the English, still it is evident the French
trade will gain ground, since nothing can prevent our
manufacturers gradually imitating the products of Eng-
lish industry, whereas, Nature having refused soil and
climate to England, our wines cannot be made there, and,
in this respect, the English must always depend on us.

True it is that the wines of Portugal will continue to
be drunk in England in great quantities, but the rising
generation will prefer the wines of France. Of this, -Ire-
land affords a proof, in which ten times the quantities of
French wines are drunk in comparison with the wines of
Portugal. The French wines, henceforth, are only to payl tendency to fall, because of
